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FARM  INVESTMENTS  OF  LIFE  INSURANCE  COMPANIES  -  1958  l/ 

by 
Kussell  W*  Bierman,  Agricultural  Economist 

Life  Insurance  companies  vere  somewhat  less  active  in  the  farm  credit 
field  in  1956  and  1957*  The  Industry,  however,  continued  to  be  a  major 
source  of  farm-mortgage  credit  and  on  January  1,  1958  it  held  $2,579  million 
in  farm-mortgage  debt  2/  -  nearly  one-fourth  of  the  total  outstanding  and  k 
percent  more  than  a  year  earlier*  The  increase  in  outstanding  farm  mortgages 
of  life  insurance  companies  continued  at  a  slow  rate  in  1958*  According  to 
estimates  of  the  Institute  of  Life  Insurance,  it  amounted  to  about  2  percent 
In  the  first  6  months  of  the  year. 

In  1956  and  1957,  rising  Interest  rates  on  alternative  investments  and 
competition  from  these  Investments  for  available  funds  reduced  the  amount  of 
farm-mortgage  loans  made  by  life  Insurance  companies *  But  by  mid-1958,  it 
appeared  that  the  downward  trend  in  farm-mortgage  loans  made  by  life  insurance 
companies  bad  been  reversed  and  that  farm-mortgage  lending  by  these  companies 
was  Increasing* 

The  continuing  growth  of  the  life  insurance  industry  makes  it  an  im- 
portant source  of  credit  In  both  farm  and  nonfarm  fields*  Total  assets  of  all 
United  States  legal  reserve  companies  rose  from  $90*1*  billion  on  January  1, 
1956,  to  $96*0  billion  on  January  1,  1957,  and  to  $101*3  billion  on  January  1, 
1958*  However,  the  increase  of  $5*3  billion  in  assets  in  1957  was  the  small- 
est annual  increase  since  1953*  Real  estate  mortgages  in  the  United  States 
and  foreign  countries  make  up  an  important  part  of  these  assets,  and  on 
January  1,  1958,  amounted  to  3^»8  percent  of  all  assets  and  totaled  $35,236 
million*  2/  Of  tkis  total,  $32,652  million,  or  93  percent,  was  represented  by 
nonfarm  mortgages  and  $2,5w  million,  or  7  percent,  was  in  farm  mortgages* 
Farm  mortgages  made  up  2*6  percent  of  all  assets  held  by  the  life  insurance 
industry* 


1/  Except  when  otherwise  noted,  data  presented  In  this  report  are  for  United 
States  legal  reserve  life  insurance  companies  only*  Fraternal  societies, 
assessment  associations,  and  stipulated  premium  companies  are  excluded  as  are 
types  other  than  life  companies*  This  report  deals  primarily  with  the  farm 
mortgages  and  farm  real  estate  held  by  life  insurance  companies  at  the  begin- 
ning of  the  years  1956,  1957,  sad  1958,  and  with  the  experience  of  the  compa- 
nies vlth  these  investments  in  1956  and  1957*  Some  comparisons  with  earlier 
years  are  included* 

2/  The  term  "farm-mortgage  debt"  as  used  in  this  report,  refers  to  debt  se- 
cured by  farm  real  estate  and  includes,  in  addition  to  farm  mortgages  and  deeds 
of  trust,  sales  contracts  on  farm  real  estate  unless  otherwise  noted* 

2/  Data  on  total  mortgage  Investments  and  total  assets  of  legal  reserve  com- 
panies are  from  Life  Insurance  Fact  Book*  1958,  Institute  of  Life  Insurance, 
and  include  assets  held  in  Canada  and  other  foreign  countries* 


At  the  beginning  of  1958*  life  insurance  companies  held  $2,573  million 
(unpaid  principal)  of  farm  mortgages  in  the  United  States  of  -which  $2,5^1 
million  was  in  regular  mortgages  and  the  balance  was  in  purchase-money 
mortgages,  k/    Farm  real  estate  holdings  totaled  $8  million,  of  which  72  per- 
cent was  under  sales  contract*  The  unpaid  principal  of  sales  contracts  was 
$6  million. 

Farm-Mortgage  Investments 

The  number  and  amount  of  farm  mortgages  recorded  by  insurance  compa- 
nies declined  in  both  1956  and  1957  (table  1)  •  The  amount  recorded  was  $507 
million  in  1955,  $U88  million  in  1956,  and  $388  million  in  1957.  5/  During 
this  2-year  period,  there  was  a  shift  in  the  pattern  of  recordings*  The 
amounts  recorded  by  banks  and  insurance  companies  declined  while  individuals 
and  miscellaneous  lenders  showed  increases*  Federal  land  bank  loans  closed 
Increased  in  1956  but  declined  sharply  in  1957*  The  total  number  and  amount 
of  farm  mortgages  recorded  declined  in  both  1956  and  1957 ♦  Reasons  for  the 
decline  include  closer  screening  of  loan  applications  by  some  lenders  and 
resistance  by  borrowers  to  higher  interest  rates*  The  average  size  of  farm 
mortgages  recorded  continued  to  increase*  Life  insurance  companies  recorded 
the  largest  mortgages  -  in  1957*  the  average  size  was  $17,800,  which  compares 
with  $9,050  for  Federal  land  banks  and  $7,680  for  all  lenders* 

The  chief  reasons  for  the  shift  in  sources  of  farm-mortgage  credit  in 
I956  and  1957  appear  to  be  increases  In  Interest  rates  generally  and  the 
pattern  of  Increases  between  lenders  (table  2) •  Interest  rates  charged  by 
individuals  and  miscellaneous  lenders  probably  rose  less  in  1956  and  1957  than 
the  rates  charged  by  commercial  banks  and  insurance  companies*  The  latter 
two  lenders  were  strongly  influenced  by  the  returns  from  alternative  invest- 
ments such  as  corporate  and  Government  bonds*  Yields  of  State  and  local 
government  bonds,  for  example,  rose  from  an  annual  average  of  2*57  percent  in 
1955  to  3*56  percent  in  1957  •  Average  yields  of  corporate  bonds  were  3*25 
percent  in  1955  and  U.21  percent  in  1957 •  Farm-mortgage  interest  rates  of 
insurance  companies  averaged  k,35  percent  in  the  first  quarter  of  1955  and 
5*21  percent  in  the  first  quarter  of  1957;  by  the  end  of  1957»  minimum  rates 
probably  averaged  5*5  percent.  Ten  of  the  12  Federal  land  banks  raised 
their  interest  rates  in  1956,  but  many  of  the  increases  did  not  come  until 
the  last  half  of  the  year  and  the  Increase  in  rates  did  not  remove  the  rate 
advantage  enjoyed  by  the  land  banks*  Consequently,  land-bank  loans  increased 
In  1956  at  the  same  time  that  farm-mortgage  loans  made  by  insurance  companies 
and  commercial  banks  declined*  During  1957 »   all  of  the  land  banks  Increased 


kf  A  purchase-money  mortgage  is  one  that  represents  part  of  the  considera- 
tion received  from  the  sale  of  property  owned  by  the  mortgagee. 

5/  Data  on  farm-mortgage  recordings  of  "insurance  companies"  include  record- 
ings of  other  types  of  insurance  companies  and  of  fraternal  societies*  These 
are  of  only  minor  importance  in  the  farm-mortgage  field*  Important  fraternal 
orders  held  about  $15  million  of  farm  mortgages  on  January  1,  1957*  according 
to  Best's  Life  Insurance  Reports,  1957* 


Table  1.-  Farm-mortgage  loans  made  or  recorded,  by  principal  lenders,  United  States, 

1950  and  1955-58 


NUMBER  OF  LOANS 


Year 


Federal 

land 
banks  l/ 


:  Banks  and 
Individuals :   trust 
;  companies 


Insurance 
companies 


Miscel- 
laneous 
lenders  2/ 


Total 

all 
lenders 


1950 

1955 

1956 

1957 

First  half 

1957 

1958 


U2,820 
60,490 
59,078 
44,623 


25,862 
20,616 


115,805 
86,586 

78,957 
78,684 


43,896 
39,158 


126,012 

114,047 

97,120 

9^,198 


51,258 
49,812 


35,649 
34,082 
29,204 
21,768 


13,394 
11,697 


32,069 
41,825 
44,099 
54,109 


27,584 
30,979 


352,355 

337,030 
308,458 
293,382 


161,994 
152,262 


TOTAL  AMOUNT  OF  LOANS 


1950 

1955 

1956 

1957 

First  half: 

1957 

1958 


1,000  dol. 

203,154 

482,703 
520,860 

403,635 


241,301 
193,563 


1,000  dol. 


492,234 
565,9^6 
552,438 
597,523 


336,144 
333,  ^ 


1,000  dol. 


471,599 
582,001 

527,949 
502,726 


270,839 
290,451 


1,000  dol. 

348,003 
506,999 
487,953 
387,504 


233,399 
221,037 


1,000  dol. 


140,905 
264,214 
298,427 
362,589 


184,266 
211,172 


1,000  dol. 


1,655,895 
2,401,863 
2,387,627 
2,253,977 


1,265,9^9 
1,249,697 


AVERAGE  SIZE  OF  LOAN 


1950 

1955 

1956 

1957 

First  half: 

1957 

1958 


Dollars 

4,740 
7,980 
8,820 
9,050 


9,330 
9,390 


Dollars 

4,250 
6,540 
7,000 
7,590 


7,660 
8,520 


Dollars 

3,740 
5,100 
5,440 
5,3**0 


5,280 
5,830 


Dollars 

9,760 
14,880 
16,710 
17,800 


17,430 
18,900 


Dollars 

4,390 
6,320 
6,770 
6,700 


6,680 
6,820 


Dollars 

4,700 
7,130 
7,740 
7,680 


7,810 
8,210 


1/  Loans  made.  Excludes  purchase -money  mortgages  and  sales  contracts.  Includes 
land  lank  commissioner  loans  which  were  limited  to  refinancing  of  existing  loans  from 
July  1,  1947,  to  June  30,  1955,  when  liquidation  of  commissioner  loans  was  completed. 

2/  Includes  Farmers  Home  Administration,  mortgage  and  investment  companies,  savings 
and  loan  associations,  State  and  local  government  agencies,  production  credit  associa- 
tions, and  any  cases  where  the  mortgagee  cannot  be  specifically  identified. 


Farm  Credit  Administration. 


Table  2*-  Farm-mortgage  interest  rates:  Average  contract  rates  on  farm  mort- 
gages recorded,  by  type  of  lender,  specified  periods,  1951-57  1/ 


Type  of  lender 


First 
quarter 

i#7 


Insurance  companies—— — - 
Banks  and  trust  companiej 
Individuals 


Federal  land  banks- 
Miscellaneous—— 


All  lenders- 


Percent 

k.29 
5.29 
^.90 


Percent 

^.77 
5o52 
5.02 
1**11 
5*24 


Percent 

h.55 
5.50 

^•09 
5.18 


k.fk 


^.97 


k.&r 


Percent 

5.21 
5.86 
5.17 

5.27 


5.19 


1/  Based  on  farm-mortgage  recordings  reports  submitted  by  national  farm 
loan  association  secretary-treasurers,  county  recorders,  and  others* 


their  interest  rates.  By  November  1,  3  banks  were  charging  6  percent  and  9 
were  charging  5*5  percent.  The  amount  of  land  bank  loans  closed  in  1957  vas 
nearly  one-fourth  less  than  in  1956. 

Money  market  rates  and  yields  on  Government  and  corporate  securities 
declined  in  late  1957  and  the  first  half  of  1958,  All  of  the  Federal  land 
banks  reduced  their  rates  in  the  first  half  of  1958,  and  by  midyear,  it 
appeared  that  the  downward  trend  in  f arm-mortgage  lending  might  have  been  re- 
versed* In  the  second  quarter  of  1958,  the  amount  of  farm-mortgage  loan 
commitments  for  16  life  insurance  companies  was  16  percent  above  the  amount 
in  the  same  quarter  of  1957.  Similarly,  the  number  of  loans  closed  and  the 
amount  of  new  money  loaned  by  the  Federal  land  banks  in  June,  July,  and 
August  of  1958  were  above  the  numbers  and  amounts  in  the  same  months  of  1957. 

The  $2,579  million  in  farm-mortgage  debt  held  by  life  insurance  compa- 
nies on  January  1,  1958,  accounted  for  2^*5  percent  of  the  total  farm-mortgage 
debt  of  $10,507  million  outstanding  on  that  date  (table  3).  This  percentage 
was  slightly  below  the  25.0  percent  held  on  January  1,  1957>  and  the  25.1 
percent  owned  on  January  1,  1956.  The  small  decline  in  the  share  owned  is 
accounted  for  largely  by  the  decline,  noted  above,  in  the  amount  of  farm 
mortgages  recorded  in  1956  and  1957*  During  these  2  years,  the  proportion  of 
outstanding  farm-mortgage  debt  held  by  the  land  banks  increased  and  that  of 
commercial  and  savings  banks  declined* 

As  sources  of  farm-mortgage  credit,  life  insurance  companies  are  most 
important  in  the  Corn  Belt,  Delta  States,  Southern  Plains,  Northern  Plains, 
and  Mountain  regions  (fig*  l).  In  these  regions,  they  held  30  percent  or 
more  of  all  outstanding  farm-mortgage  debt  in  1958*  In  the  Southern  Plains, 
the  proportion  was  kO  percent*  Insurance  companies  held  more  than  kO  percent 


FARM-MORTAGE  DEBT 

HELD  BY  LIFE  INSURANCE  COMPANIES 
Percentage  of  Total  State  Farm-Mortage  Debt,  Jan.  1,  1958 


U.  S.  TOTAL  24.5   PERCENT 


U.S.  DEPARTMENT    OF    AGRICULTURE 


PERCENT 

I      I     0.0-   9.9 
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40.0-over 
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Figure  1 


of  the  total  In  Illinois,  Iowa,  Arkansas,  Oklahoma,  Wyoming,  and  New  Mexico* 
In  the  Northeast,  Appalachian,  and  Southeast  regions,  loans  made  by  these 
companies  are  generally  less  important  as  a  source  of  farm-mortgage  credit. 

During  1957>  the  largest  increases  in  farm-mortgage  debt  held  by  life 
insurance  companies  were  in  the  Corn  Belt,  Lake  States,  Delta  States,  and 
Pacific  regions,  where  the  increases  averaged  5  percent  or  more  (fig.  2). 
There  was  a  decrease  in  the  Northeast  and  only  a  small  increase  in  the 
Southern  Plains.  In  all,  11  States  showed  decreases  In  1957>  whereas  only  5 
States  had  decreases  in  1956. 

Notwithstanding  these  influences  in  1957  >  the  regional  distribution  of 
farm-mortgage  debt  held  by  life  insurance  companies  changed  little  from  1956 
to  1958  (table  U).  Generally,  previous  trends  in  the  proportion  of  farm- 
mortgage  debt  were  continued  with  small  increases  in  the  Southern  and  Western 
States.  The  Corn  Belt  is  a  favorite  lending  territory  for  life  insurance 
companies,  but  it  accounted  for  only  31  percent  of  their  farm-mortgage  hold- 
ings in  1958#  as  compared  with  36  percent  in  1950. 
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Table  k.-  Percentage  distribution  of  total  farm-mortgage  debt  held  by  life  in- 
surance companies,  by  regions,  1950  and  1956-58 


Region 


Northeast- 
Corn  Belt- 
Lake  States- 
Appalachian- 
Southeast— 


Delta  States 

Southern  Plains- 
Northern  Plains- 
Mountain—— 
Pacific 


United  States- 


1950 


Percent 


2 

35 

6 
k 
2 
5 

15 
12 

7 

JL 


.2 

.8 

.9 
•2 
♦2 
.5 
.7 
.1 
.6 
.8 


100.0 


January  1- 


1956 


Percent 

2.2 

30.5 

6.5 

5.0 

k.2 

5.9 

16.3 

10.li- 

10.9 

8.1 


100.0 


1957 


Percent 

2.1 

30.5 

6.5 

h.9 

k.5 

6.0 

15.6 

10.6 

11.1 

8.2 


100.0 


1958 


Percent 

2.0 

30.7 
6.6 

M 

h.3 

6.h 

15 .2 

10.6 

11.1 

8.2 


100.0 


FARM-MORTAGE  DEBT 

HELD  BY  LIFE  INSURANCE  COMPANIES 
Percentage  Change,  Jan.  1,  1957-58 


U.  S.  TOTAL  4.1  PERCENT 


U.S.  DEPARTMENT   OF    AGRICULTURE 


PERCENT 
INCREASE 

H3    0.0-4.9 
5.0-9.9 
|  10.0-over 
DECREASE 

NEC  58(91-2531      AGRICULTURAL    RESEARCH    SERVICE 


Figure  2 
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The  number  of  outstanding  farm-mortgage  loans  of  life  insurance  compa- 
nies on  January  1,  1958,  was  21^,000  (table  5).  This  was  less  than  1,000 
loans  more  than  a  year  earlier  and  only  5*000  above  the  209,000  loans  out- 
standing on  January  1,  1956  •  The  increases  in  the  number  of  outstanding 
loans  in  1956  and  1957  were  the  smallest  in  recent  years;  they  compare  with 
an  average  increase  in  1952-55  of  nearly  8,000  loans  per  year.  The  trend 
toward  larger  farm  mortgages  is  shown  in  the  average  size  of  loan  outstanding, 
which  increased  from  $10,700  in  1956  to  $11,U00  in  1957  and  $11,800  in  1958. 
In  1950,  the  average  loan  outstanding  amounted  to  $7,500. 

Total  additions  to  farm-mortgage  loan  accounts  in  1956  were  about  the 
same  as  in  1955  for  &  sample  of  Jk   life  insurance  companies  (table  6).  The 
amount  of  new  loans  was  higher  in  1956,  but  there  were  declines  in  the  amount 
of  mortgages  purchased  and  in  additional  cash  loaned  on  mortgages  refunded. 
In  1957*  total  additions  to  farm-mortgage  accounts  were  22  percent  below 
those  of  1956,  The  drop  of  $108  million  in  additions  was  caused  chiefly  by 
a  drop  of  $80  million  in  new  loans,  but  there  were  also  declines  in  mortgages 
purchased,  additional  cash  loaned  on  refunded  mortgages,  and  transfers  to 
farm  mortgages  from  other  types  of  mortgages. 

Payments  on  principal  (including  payments  through  refinancing  with  a 
lender  other  than  the  company  holding  the  mortgage)  increased  in  1956  but 
declined  slightly  in  1957*  Principal  payments  as  a  percentage  of  the  amount 
outstanding  at  the  beginning  of  the  year  decreased  from  12. 5  percent  in  1955 
to  11.9  percent  in  1956  and  10.7  percent  in  1957.  The  decline  in  principal 
payments  may  have  been  caused  partly  by  some  decrease  in  refinancing  with 
other  lenders,  and  partly  by  a  decline  of  about  k  percent  in  farmers • 
realized  net  income  in  1957* 

The  total  of  purchase-money  mortgages  owned  by  the  5**— company  sample 
declined  from  $50  million  on  January  1,  1955 >  to  $30  million  on  January  1, 
1958.  The  decline  reflects  the  lessening  importance  of  company-owned  farm 
real  estate  and  a  high  rate  of  transfer  of  purchase-money  mortgages  to 
regular  mortgages 


.If 


The  amount  of  delinquent  farm  mortgages  held  by  life  insurance  compa- 
nies continues  to  be  low.  Fifty-four  companies  reported  that  at  the  begin- 
ning of  1958  they  held  less  than  $9  million  of  delinquent  mortgages  of  a 
total  of  $2,^76  million  outstanding  (table  7) .  Mortgages  in  process  of  fore- 
closure amounted  to  $1,380,000,  and  mortgages  not  in  foreclosure  but  with 
interest  overdue  more  than  3  months  amounted  to  $7,380,000. 


6/  About  90  percent  of  the  $7,262,000  of  new  purchase-money  mortgages  made 
in  1956,  as  shown  in  table  6,  represents  loans  of  one  company  and  includes 
mortgages  obtained  from  sales  of  real  estate  for  development  purposes,  but 
classified  as  farm  purchase-money  mortgages. 


12 


Farm  Real  Estate  Holdings 

The  number  of  farms  owned  by  life  insurance  companies  continued  to  de- 
cline in  1956  and  1957  (table  8)  <>  Few  farms  were  acquired  by  foreclosure, 
and  sales  of  farm  real  estate  already  owned  reduced  the  number  of  farms  owned 
by  68  companies  to  1,1^0  on  January  1,  1958.  Two  years  earlier,  the  number 
was  1,66k*    Most  of  the  farms  owned  are  under  sales  contracts  which  at  the 
beginning  of  1958  accounted  for  89  percent  of  the  number  and  fk  percent  of 
the  book  value  of  farms  owned. 

The  total  book  value  of  farms  owned  by  68  companies  on  January  1,  1958, 
was  $7,109,000*  Of  this  amount,  $5,239,000  was  the  value  of  farms  under  con- 
tract of  sale,  and  $1,870,000  was  the  value  of  farms  owned  outright.  The 
unpaid  principal  of  the  sales  contracts  amounted  to  $5,581,000, 

Farm  real  estate  is  now  a  relatively  unimportant  part  of  the  assets  of 
life  insurance  companies  as  most  farm  real  estate  is  acquired  by  foreclosure 
of  farm  mortgages.  Holdings  of  farm  real  estate  were  at  a  peak  in  the  1930* s. 
The  Institute  of  Life  Insurance  estimated  the  total  at  $732  million  in  1939, 
but  in  the  19^0*3  holdings  declined  rapidly  and  at  the  beginning  of  1950  they 
were  only  $40  million. 
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Table  5.-  number  and  average  size  of  farm-mortgage  loans  held  by  life  insurance  companies,  by  States  and  regions,  1956-58  1/ 


State 

and 

region 


Loans  held  January  1 


1956 


1957 


1958 


Percentage  change 


1956-57 


1957-58 


Average  size  of  loan  held  January  1 


1956 


1957 


1958 


Percentage  change 


1956-57 


1957-58 


Maine 

Hew  Hampshire 

Vermont 

Massachusetts 

Rhode  Island 

Connecticut 

Hew  York 

Hew  Jersey 

Pennsylvania 

Delaware 

Maryland 

Rortbeast 


Ohio 

Indiana 

Illinois 

Iowa 

Missouri 

Corn  Belt 


Michigan 

Wisconsin 

Minnesota 

Lake  States- 


Virginia 

West  Virginia- 
North  Carolina- 
Kentucky 

Tennessee 

Appalachian — 


South  Carolina- 
Georgia 

Florida 

Alabama 

Southeast 


Mississippi 

Arkansas 

Louisiana 

Delta  States- 


Oklahoma 

Texas 

Southern  Plains- 


North  Dakota 

South  Dakota 

Nebraska 

Kansas 

Northern  Plains- 


Montana 

Idaho 

Wyoming 

Colorado — 
New  Mexico- 
Arizona 

Utah 

Nevada 

Mountain- 

Washington- 

Oregon 

California- 
Pacific— 


United  States- 


Number 

120 

1/ 
210 
90 

£/ 

270 

2,1*10 

1,650 

1,070 

30 

1*90 


T7j*cr 


5,510 

ll*,080 
12,1*20 
27,360 
^■270 
73,61*0 


2,050 

2,1*90 

12,030 

16,570 


1,560 
120 
3,680 
3,890 
3,100 


12,350 


600 
4,270 
1,3^0 

1,1*10 

7,620 


3,100 
5,!*30 
1,230 


9,760 


1,750 

5,780 

10,1*20 

11  ij*?0 


S 


1,750 
4,150 
1,!*30 
l*,l*30 
2,070 
810 
860 

l4o 


15,51*0 


2,630 
2,380 
U,66o 


9,670 


Number 

120 

2/ 
190 
80 

2/ 
270 
2,380 

1,61*0 

1,060 

30 

i*8o 


6,250 


Number 
110 

H 
180 

80 

i/ 

290 

2,350 

1,620 

1,030 

30 

1*80 

6,170 


Percent 

0 

-10 
-11 

1/ 
0 

-1 
-1 
-1 
0 
-2 


Percent 

-8 

2/ 

-5 

0 

11 

7 
-1 
-1 
-3 

0 

0 


Dollars 


6,740 


Dollars 


7,380 


Dollars 


6,9!*0 


67350  67500  674: 


57350 
6,970 

7>10 
6,1*70 
9,100 
8,080 
12,530 
12,1*90 


7,970 


3,500 
7,600 

1/ 

7,1+10 

6,510 

9,080 

8,700 

13,600 

13J00. 


3,180 


10 

8,21*0 

K, 

7,81*0 
6,1*80 
8,900 
8,880 
13,930 
13,1*1*0 


Percent 

? 

1/ 
2 

9 

3/ 

0 
1 

y 

8 

9 
6 


3,200 


5,710 
ll*,110 
12,860 
28,1*30 
ll*,170 


5,920 
11*,  130 
13,060 
28,930 

13,870 


K 

i* 
-1 


1* 

y 

2 
2 
-2 


75,280  75,910 


9,130 

7,750 

12,150 

10,01*0 

7,390 


9,980 

8,250 

13,120 

10,51*0 

7,91*0 


10,650 

8,660 

13,620 

10,780 

8,1*10 


_li£ 


10,020 


10,1*30 


2,130 

2,580 

12,1*60 


17,170 


2,210 

2,590 

12,700 


17,500 


It 

y 

2 


7,1*30 
9,890 
8,800 


8,790 


8,080 
10,390 


9,31*0 


8,230 

10,770 

9,690 


9,670 


1,630 

130 

3,8io 

1*,010 

3,ig° 

12,680 


1,630 
120 
3,830 
4,050 
3,000 


0 
-8 

1 


12,630 


± 


13,230 

9,900 

7,230 

10,880 

.1,480 


9,230 


13,930 
9,660 
7,660 

11,170 
7,650 


9,600 


ii*,8oo 

9,620 

8,1*00 

11,170 

3A~ 


10,000 


670 

4,240 
1,370 
1,370 


690 

l*,l60 
1,350 
1,390 


12 

-1 
2 


7,590 


± 


3 
-2 
-1 

1 


10,900 

6,oUo 

38,320 

8,71*0 


11,670 

6,330 

1*7,160 


12,600 


iF* 


S5o~ 


16,11*0 
6,910 

1*1,870 

i4,'4j$o 


3,230 
5,630 

lz2^0_ 


3,270 
5,500 

1,250 


10,110 


10,020 


16,730 
11,810 
15,01*0 


13,780 


17,510 
12,630 
16,280 
14,640 


18,900 
ii*,6oo 
17,390 


16,350 


8,250  8,270 
19,910  19,780 
28,160    28,050    27,720 


8,270 
19,^0 


-1 

isz: 


-1 


8,220 
13,800 


8,920 

14.200 


12,170     12.640 


9,240 
jA.390 
12,850 


1,730 

5,800 

11,220 

H.5^0 


1,670 

5,750 

11,670 

11,510 


29,440     30.290     30,600 


-3 

-1 
k 


6,410 
7,3l*0 
8,650 
7,540 


6,980 
7,720 
9,330 
8,440 


7,830 


W?W 


7,330 
7,980 
9,640 
8,720 
8  860 


1,860 

4,340 

1,450 

4,640 

2,050 

880 

890 

140 


16,250 


1,950 

4,420 

1,410 

4,680 

1,990 

920 

890 

140 

16, 400 


5 
2 

-3 
1 

-3 
5 
0 
0 


17,670 

10,400 

20,870 
14,140 
19,920 
28,140 
11,880 
48,870 


18,380 
ll,l6o 
21,110 
14,820 
20,370 
36,390 
14,000 
50,640 


19,150 
11,560 
21,630 
15,010 
21,080 
37,330 
l4,44o 
5*1,510 


15,840    16,940    17,440 


2,740 
2,360 
4,630 


2,820 
2,330 
4,610 


9,7?o 


9,760 


4 
-1 

-1 


3 

i 


11,430 
15,180 
25,160 


12,130 
16,830 
27,910 


18,970 


20,780 


12,560 
17,350 
29,750 


21,820 


209,190   213,460    214,300 


y 


10,680 


11,420 


11,840 


7 

5 

23 

9 


17 


h 
7 
1 
5 
2 
29 
18 
4 


6 
11 
11 


10 


Percent 

-6 

1/ 
-1 

8 

K 

-2 
2 
2 
1 


6 

y 

10 
0 
3 


38 

9 

-11 

JtL 


-2 


16 

7 


12 


l/  Based  on  data  prepared  by  the  Institute  of  Life  Insurance.  Includes  legal  reserve  life  insurance  companies  only, 
sales  contracts.  Average  size  of  loan  based  on  book  value. 
2/  Less  than  5  loans. 
3/  Not  available. 
4/  Le6S  than  0.5  percent. 


Exclude b 
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Table  6.-  Farm-mortgage  investments  of  54  life  insurance  companies:     Amounts 


Item 


1955 


Purchase-money 

mortgages 


O'er-  : 
:cent- : 
:  age  : 
Amount  :  of  : 
:Janu-: 
:ary  1: 
: value: 


Regular 
mortgages 


Amount 


:Per- 
:cent- 
:  age 
:  of 
:Janu- 
:ary  1 
:value 


Total 


Amount 


iPer- 
:cent- 
:  age 
:  of 
:Janu- 
:ary  1 
:value 


1956 


Purchase-money 
mortgages 


Amount 


:Per- 
:cent- 
:  age 
:  of 
:Janu- 
:ary  1 
rvalue 


Regular 
mortgages 


Amount 


•Per- 
rcent- 
:  age 
:  of 
:Janu- 
:ary  1 
rvalue 


1,000 
dollars 


Per- 
cent 


1,000 
dollars 


Per- 
cent 


1,000 
dollars 


Per- 
cent 


1,000 
dollars 


Per- 
cent 


1,000 
dollars 


Per- 
cent 


Book  value  of  mortgages  ovned 
January  1 


Additions  to  loan  accounts  during 
year: 

Hew  loans  made  3/- 


Cost  of  mortgages  purchased  4/- 
Additional  cash  loaned  on  re- 
funded mortgages  _§/- 


Interest,  taxes,  insurance,  and 
other  items  covered  by  in- 
crease in  or  refunding  of 
mortgages  1 

Net  additions  through  transfer 
from  other  types  of 
mortgages  jj 

Other  additions  8/ 


Total  additions- 


Deductions  from  loan  accounts 
during  year: 

Payments  on  principal  £/ 

Mortgages  transferred  to  real 

estate  10/ 

Decrease  in  value  of  mortgages 

refunded  or  by  adjustment  in 

book  value  of  mortgages 

Amortization  of  premiums  on 

mortgages  purchased 

Net  decrease  through  transfers 

to  other  types  of 

mortgages  jj- 


Other  deductions- 


Total  deductions 


Book  value  of  mortgages  ovned 
December  31  11/ 


50,402  100.0  1,913,061  100.0  1,963,463   100.0 


1*3,130  100.0  2/  2,136,317  100.0 


2,088   4.1 
1  5/ 

360    .7 


14  5/ 


23   .1 
V     5/ 


382,409  20.0 
19,783  1.0 

59,551  3.1 


819  5/ 


19,1*36  1.0 
442  5/ 


38^,1*97  19.6 
19,78!*   1.0 

59,911   3-1 


833   1/ 


19,1*59   l.o 
^57  2/ 


7,262  16.8 
0  0 


19  i/ 


22    .1 


385,905  18.1 
12,896    .6 

54,161*   2.5 


631   5/ 


23,736   1.1 
1,129   .1 


2,501   5.0 


1*82,1*1*0  25.2 


1*84, 91*1  24.7 


7,395  17.1 


478,461  22.4 


7,965 

15.8 

237,752 

12.4 

245,717 

12.5 

0 

0 

229 

5/ 

229 

5J 

0 

0 

4 

5/ 

4 

1/ 

0 

0 

2,735 

.1 

2,735 

.1 

1,808 

0 

3.6 
0 

17,984 
3 

.9 
5/ 

19,792 
3 

1.0 

9.773 

19.4 

2583707 

13.5 

268,480 

13.7 

7,525 

17.4 

251,111 

11.8 

14 

5/ 

376 

5/ 

2 

5/ 

0 

0 

0 

0 

2,787 

.1 

2,159 
0 

5.0 
0 

17,224 
5 

.8 
5/ 

9,700 

22.5 

271,503 

12.7 

43,130  85.6  2/2,136,794  111.7  2/2,179,924  111.0 


40,825     94.7        2,343,275  109.7 


1/  Based  on  data  contained  in  the  annual  statements  of  54  U.   S.   legal  reserve  life   insurance  companies.     These   54  companies 
accounted  for  97  percent  of  the  amount  of  farm  mortgages  held  by  all  insurance  companies  on  January  1,   1958.     Excludes  sales  con- 
tracts.    Includes  Canadian  holdings  which  amounted  to  about  $10,362,000  on  January  1,   1956,  $11,189,000  on  January  1,   1957  and 
$11,260,000  on  January  1,   1958.     Excludes  unamortized  discount  for  3  companies  amounting  to  $39,000  on  January  1,   1958. 

2/  Book  value  December  31,   1955,  and  January  1,   1956,  should  be  equal.     Differences  in  these  amounts  were  reported  by  1  of  the   54 
companies  and  are  reflected  in  the  data. 

3/  Includes  loans  in  cash  or  granted  on  disposal  of  real  estate. 

5/  Includes  premiums  paid. 
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outstanding  and  additions  to  and  deductions  from  farm-mortgage  loan  accounts,  1955-57  1/ 


5/  Less  than  0.05  percent. 

6/  Excludes  refunded  mortgages  when  no  additional  cash  is  involved. 

7/  Difference  between  total  additions  and  total  deductions  through  transfer. 

§/  Includes  such  items  as  profits  on  sales,   increases  through  adjustment  in  book  value,  and  reserves  released. 

2/  Includes  cash  on  mortgages  refunded  and  payments  on  advances  for  interest,  taxes,  insurance,  and  other  purposes. 

10/  Includes  foreclosed  mortgages  and  properties  acquired  by  deed  in  lieu  of  foreclosure. 

11/  Book  value  of  mortgages  owned  January  1,  plus  total  additions  minus  total  deductions. 
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15 

2,384,100 
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30,324    74.3 
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-5.3 

9.7 

9-4 

-25.7 

4.9 

4.3 

16 

16 


0)     4)13 

&00-I 
a  « 

C    4>A 


sis 


«h  ml 
o 

s 

§  3 


'"Si, 


o  a 


o  u 

85 


85 

r4     O 


o  o  mo o  o 


CO  CO   t—  (-1VO   IT\ 

O  O         i-l  vO  O  «-«  < 


o  co^>  c*- 

O  O  r-l  O  O  O      *  C 


i     i  en   i     I    i 


I  Ir-ll      1      I    HCO  lA    I    hS 

II  I      I      1    H  1 
11            III  i 


ir\  cm  m\o 

i     i  • — i  t     i     i  « — i  t —  ii 

ii  ill  t     i 

ii  ill  ii 


a  , 


i  i 


I      I    CM     I      I 


I      I      I      I      I      I    ONCO  UN    I 

I     I     I     I     I     I  I 

I    I    I    I    I     I  I 


m  t-  OJ  CO  NO  -=t  ONCO  oj  .*  .*•  c- 
■  -  - 1-  unco  o  oj  o 

oj  lt\  j-  co      no  on 


3 


u\r-t  ir\r-co  m  ojno  < 
r-t      ojno      o  mco  i 


t  r-  un 

»  CO  UN 

i  men 


OJ  i/\-*  ON       NO 


CO  rH  UN  NO  ON  OJ  OJNO  C--*  O 

mcjdo  t—  m  t—  un  oj 
m\o       o  .a-  on-*  mco 


CM  •-!   r-l   (M   r-1 


moi  moi  oj 


i  en  e--co  m  ih 

H«lt-HV 


oj  o  unon3 

HHHIAH 


t—  f  •-<  r—co 
un  oj  on  m  o\ 

r-l   OJ  -*  NO   rH 


t—  UN  m  r-l 
UN  r-l    O    ON 

OJNO 


>  UN.*  m  o 
i  -*  o  m  _* 


c— un.*  t— co  ' 
mm.*  -*  o\sp 

i-(    rH  _*    UN  rH   . 


oj  cao  *o  c-3 
t-o  t-co  J  x> 

ON-*   H  H  UN  "' 


rH  t-  ON  ONE— 
UNCO  CO  ON  O 

co  o)  on  r-  co 
uncono  t— go 

UN  r-l  \0    0\0 
HHWrl 


oj  onono  m 

UN  ON  QJ   UN  rH 

o  t-o 


ma5 


S;3£§ 


ON  NO    I-  I 

m.*  < 


co  un  on  m 
rH  m 


unosoj  o 

CO-*  CO  rH 

m  m  co 


-a-  mo 
o  rHNO  . 
r-i  c-coKb 


co  t— OJ 
r-l  oj  oj 


alsis 


HMJCl 

©no  m 

r-l   CO  UN 


rjtsr 


OJ  NO  rH  <7\  UN 

«JJJ  m-* 

On  ON  UN  r-l  m 


rH  rH  CO.*  NO 
H   OJ   UN  m  r-l 

mo  m t— .* 


NO  QN  ON  no  I 

f-N&   r-l   O 

OJ  ON-*  OJ  I 


as 


ON  NO  riJ 
UN  UN  NO  C— 
NO  C—  CO  UN 

O  t-N 
r-l    OJ    I 


NO  OJ  O  CO  ._ 

-*-*-*!■ 


8 


vb  co  ir\ 

O    r-i    r-i  . 


8 


8 


>K^ 


■3) 


!>&r 


m  ON  ON  r 

OUNt- 

mco  O  0 


nOI  -= 


+>  -d  -h 

a  a  a) 

4>     <     « 


I    +»  T)     . 

I      +=      C     += 

i    u  e  s 

I       O    r3     O 
-     I      3     (Q    -H 

fJlHf 


>>  O  I 

V  t)  I 

m  >  O 

rl  r-l  U 

-  *  >»  a 

«J    ft)   >-l  1-3  03  SI 

G  e  6  o  r   r  c  " 


X«SI>£lCUEEhQX 


•O    (I 

>>  o 

~    65 


83 


i5< 


se 


O  •r)  iH  0    CO    O 

•H  TJ  »-l  5    O  O 

J3    B  H  O  ;H 

O  M  M  M  X 


a  -H  ^  CO 
•Job 

sa  i  « 

■H     O    •   Jii 

J3    o    S    c 

o   a  a  iJ 

2S2 


0  rH 

•rl  O 

a  u  a  .  - 

•H   tH  O   Jtf 

c  > 


a 

11 

c    m    ii 

ti     a  3  «»  & 

Urrf     a     A 

P    m    h    c    c  « 
•rt    O    O    O    O 

>  *  s=  «  e-i 


W-h  3  3 
h  I|J>  O 
O    O    II  CO 

5    r-l    r-5 
6,    ■< 


■H      I       I  flj 

A     I         I  r 

p.  i    g  ro 

•rl    tt    a 

id  c)   a)  a) 

n  adr 

•n    C    o  r-l 

S  5    3  fS 

S53 


17 


c 


ggc 

:.  —  .-■. 


:- 


r.  — 

—   CO 


rr   bfe 

-  a:   r. 


r  ja 


01  .'C 


spi 


53 


~ 


c    t    -, 

-   R  v. 


.\  c  -^  -".  -~. 


- 


-- 


: ^  c  :. 

r.  —  -  C-Jf- 

:.  .-.  -^   r. 


-.    z    z   - 
c. 


:.:—=:  cz  —  -•  r.  zz 


:;  u-T1 


_  ~  z 

~~\ 

'■■'. 

~ 

~~ 

■ 

•'  ~_  r 

■' 

. 

-' 

- 

zz  z-  ■■ 

- 

— 

a 
II  J      I 


z  .-.  z  ^ 


ir>  "-  —       —    :.  — i 


.no  h  hm>  on 


^."••^>_ 


1 


-  c-  .--  c-  o      c  c  c 


»\cn  owo  C\D\  m  r-^ip. 

NMMDC l :— 

.-.  c: 


CV  —    C    ~  O         OOPl 

—  —  [-  tf>  —       —  :.  ;. 

i -r  r.  r. 


zz   —  =  -  - 

-=-  -  in  :.        i  cu   i  o 

- 


c 


-• 


:.  ^  en  cj  ~~  : itc 

t"1  NlF- 


-  --  c  :.  z-  -  zz  - 

c  —  -"   z   nir.cn 

—  --  "  c  -  -.  -  z. 


"Q.nje 


O    —    —    "*    C    ~     —    f. 

~  H  :_  "'  *"  °  ~.  "- 
~'  ■"  ~"  -  o  r.  3  c 


i 


c  c  .-.  — 
-~  in.  ^-c: 


K  i  c  r 


£  =  S  L 
—  —  —I 


**"   *~"  X 


=          3   #  i  S 

•  °  Tl  §  *  2  - 

'.    t     *.    ',     '.  -  — 

z  »-« *  o  z  <  5 


=  =   ;  - 

—  ;>--.. 

^  a:  -   s 

■  ••HP, 


=  s 


(I 


C     S     C     '- 


— •  — 

a  - 

;  : 

a  S 

:  B 


'.     L  : 

_-    z.  - 

=   c  c 

h  — 


i.    -    z  —    - 
z   -     r    '_    = 

i  si  =i 


18 


> 


T3      1   rH 

CO 

•h  a  aJ 

O    ^ 

UN 

u-\ 

r-i  GO   UN^O   r-t 

r-i                     O  \0    UN 

r-i                          o\cn 

CM                  UN 

O  UN 

a 

a   (l. -r-i 

8,3 

1        1     rH      1 
1        1                1 

1 
1 

i    i 
i    i 

1     1     1     1 

1     1      l     1 

rH 

COCU    f-  rH  VO 
rH           CD 

r-i                    rH    CM    rH 
rH                                 UN 

ITN                         III 

US                    III 

rH                                | 
1 

1  CM  CM 
1 

r-f 

c    cu  y 

-r-l 

1        1                1 

1 

i    i 

till 

1    1    1 

1 

1 

Si 

p 

& 

r-l     Q 

rH 

CO 

§ 

Tl 

«H 

o 

o 

| 

co 

•p 

o 

O    Ih 

UN 

UN 

J-  CO    UN  J  -=f 

UN                 OVO   H 

t-                                 W  OJ 

J-                  UN 

Os  J- 

O    H 

85 

1        1     CO     1 
1        1                1 

1 

1 

i    i 
i    i 

1     1     1     1 
1     1     1     1 

CO 

UN  CO  rH   UN 

sO                  rH   CM   CO 

s       !  :  ! 

1 
1 

1  rH  CM 
1 

h 

o   e) 

«H 

1        1                1 

. 

i    i 

l      l     1     1 

i  i  i 

1 

1 

■P 

m  £ 

rH      O 

a 

Tl 

o 
o 

u 
oi 

,- 

9 

rH 

r-l 

H 

VO  C-ONCO  C- 

t—            cM^O-a- 

CM                                 -*vO 

O                 CO 

CO    rH 

CO 

■o 

s 

1       1               1 

1 

i     i 

l     l     1     l 

CM           COrH 

ON                                O 

rH                     III 

rH                                1 

1            r-i 

un 

a 

rg 

1       1              1 

1 

i    i 

1     1     1     1 

rH 

rH                                 rH 

rH                       III 

1 

1 

on 

r-l 

& 

fa 

1       1              1 

1 

i    i 

1     1     1     1 

1        1        1 

1 

1 

-P 

§ 

O    h 

UN 

lf> 

COCO  VO  J-J- 

UN                CO^O  rH 

O                              CM  CM  CO 

C—              UNCO 

0\  CM 

8r2 

l     l   co   1 

1 

i    i 

1     1     1     l 

m 

UN  ON  rH   UN 

CM                 COCM  CO 

ON                  I      1   CO 

CD                          rH 

1     rH  Jt 

5 

1     l          1 

1 

1     1     1     1 

I— 

0\                             Jf 

J-                   1      1 

CM 

CM 

I 

*  rH 
rH     O 

1     1          1 

i 

i    i 

1     1     1     1 

1      1 

1 

r-l 

•d 

d 

•P 
O 

En 

1 

rH 

rH 

rH 

\0  t-O  CO  fr- 
CU  rH  COrH 

CO                COVO  -* 

CO                           Clint  f- 

CO                CO  rH 

ON  CO 

a> 

1        1                1 

i    i 

1      1     1     1 

ON                             O 

rH                   1       1 

rH 

1            rH 

a 

a 

1        1                1 
1        1                1 

1 
1 

i    i 
i    i 

1     1     1     1 
1     1     1     1 

rH 

rH                              rH 

rH                       1        1 
1        1 

1 
1 

fa 

rS 

a 

t3      t    rH 

8  S 

un 

IT. 

O  CO  ONt-rH 

UN                rH  COO 

J-                                  OJt 

J-             CO 

CM  O 

l      1     CO    1 

1 

i     i 

1      1     1     1 

ro 

t-                    r-i    CO-d" 

3}                       1        1        |     rH 

25             ill 

rH                                1 

1    CM  CO 

a 

Qo   ^  iH 

O    rH 

i     I          I 

1 

i    i 

1     l     1     1 

rH            O 

CO                            vo 

1 

1 

H 

a  a.  o 

tH 

I     i          i 

1 

i    i 

1      1     1     l 

1    1    1 

1 

1 

d 

•p 

» 

rH      O 

rH 

rH 

m 

§ 

Tl 

HH 

o 

o 

1 

CD 

■P 

a 

O     U 

un 

l/N 

[—ON  ON  1AJ 

d-                 rH  COCM 

hO                                     COCM 

UN                    t— 

CM  ON 
1     CM  CM 

O 

Jd    3 

Q  *> 

1      1     CO    1 

l 

i    i 

1     1     1     1 

ro 

c— -*  c-^o 

C—                    r-i    CO-* 

CO                   III 

1 

r-j 

d 

O   r-i 

O  r-i 

I     1         i 

1 

i    i 

1     1     1     1 

CO 

O                              UN 

UN                  III 

1 

1 

>> 

u 
■p 

£? 

-rH 
rH     O 

I     i         I 

1 

i    i 

1     1     1     1 

rH 

1      1      1 

1 

1 

U 

a 

Tl 

3 

1 

o 
o 

u 

Q 

U 

rH 

rH 

CO  UNCO  ON  rH 

VO                CM  CO^O 

hO                                    -*   f- 

rH                   J 

ON  CO 

r- 

ti 

o 

1        1                1 

1 

i    i 

1     1     1     1 

m-HVO  CM 

d-                              CM 

CO                  III 

rH                            1 

1           rH 

Tl 

ir\ 

5 

.o 

1        1                1 

1 

i    i 

1     l     1     1 

r-i 

CM                              rH 

r-i                       III 

1 

1 

g 

ON 

r-i 

d 

1 

z 

1        1                1 

t 

i    i 

1     1     1     1 

1        1        1 

1 

1 

o 
o 

p 

■P 

a 

d 

1 

Q    h 

un 

IT\ 

t—  ON  ON  UN  J- 

r— o  t— *o 

J-                     rH    ON  UN 

UN                             t—  CO  CO 

CO             t—  On 

CM  B 

■p 

85 

l     l    co   1 

l 

i     i 

1      1     l      1 

CO 

CO                r-i  COnt 

ON                  1       1    ON 

O                    CM 

1     CVJ   UN 

a 

o 

l     1          l 

t 

i     i 

1     1     1     1 

rHCO 

r-i                                 UN 

UN                  1      1 

rH                       CM 

1           CM 

01 

1 

-rH 

1     1          1 

1 

i    i 

l     l     1     1 

1      1 

1 

rH      O 

rH 

rH 

rH 

Tl 

d 

o 
u 

d 

-P 
O 

EH 

a 

M 

rH 

H 

rH 

CO  UN-*  ON  rH 

t-               CM  ONt-J 

CD                           CM  -*CO 
CO                  1      1 
r-i                   1      1 

J*                 H*   rH 

O    UN 

u 
d 

i 

0 

rg 

l     l          1 
1     1          l 

1 

i    i 
i    i 

1      1     1     l 
1     1     I     1 

COrH  VO    OJ 
rH 

CM                                 r-i 

rH 

1  H  r-i 
1 

b 

3 

Z 

to 

■d    1  i-l 

■nod 
d  -P  ft 
a  h-H 

8  S 

tr\ 

IT\ 

COCO  4*OH 
j-3  o  UNO 

CM                 O  UNON 

.*                                             VO    UN, 

rH                  ON  rH 

UN  UN 

1        1     rH      1 

1 

i    | 

1     1     1     1 

rH 

UN                    rH  J--* 

O                     1       1       1     rH 

CM 

1    CM  CO 

tl 

O    rH 

I     i         I 

1 

i    i 

1     1     1     1 

-H  rH  CO  rH 

r-                      CO 

ON                    III 

1 

r-l 

d     QiO 

irH 

■     I         I 

1 

i    i 

1     1     1     1 

1       1       1 

1 

d 

D 

rH      O 

rH 

rH 

a 

■p 

Tl 

CH 

§ 

o 

I 

CD 
Q    In 

■p 

09 

un 

LT\ 

C\l    O    UN  f-rH 
rA   C-VO   CO  ON 

UN                 O   UN  CO 

CO                                    \D-=t 

35             ill 

O                CO  H 

-St    CO 

O 

AS    3 

Q   d 

1      1    CO    1 

1 

i    i 

1     1     1     1 

ro 

t—                 rH  J-    CO 

rH 

1    CM  CO 

d 

O   rH 

O     rH 

I     i         i 

1 

i    i 

1     1      1     1 

i-H 

CO                          fr- 

t-            ill 

1 

rH 

£  5 

•vrH 

i     I         I 

l 

i    i 

1     1     1     l 

i    i     i 

1 

■P 

rH     O 

rH 

rH 

a 

T) 

o 

U 

1h 

oi 

rH 

r-i 

rH 

ONCNJ  C— UNCO 

r-i                     CM    ONVO 

t—                              t— CO 
t-               III 

UN                 UN  rH 

rH    t~ 

^o 

Tl 

O 

1        1                1 

1 

i    i 

1     1     1     1 

J-  rH  O   CM 

O                          vo 

r-i 

1     r-i    rH 

un 

a 

O 

1        1                1 

l 

i    i 

1      1     1     1 

CM 

CO                                     r-i 

r-i                       III 

1 

ON 
r-l 

» 

fa 

1 

rS 

a 

1        1                1 

l 

1      1     1     1 

1        I        1 

1 

■P 

Q      rH 

UN 

ITN 

o 

rOCMfcr-H 
rH  6\CM  COON 
r-i    rH 

UN                    O    rH  VO 

t-                          M?  ^>  -* 
Q\                1      1    O 

t—                      1        1     rH 

-O                COf- 

Ht  ON 

§ 

o   d 

O    rH 

1      1    CO    1 
1      1             1 

1 

i    i 
i    i 

1              1       1 
1              1       1 

J- 

*P                  rH   UN  CO 

rH                            J- 
rH                             CM 

:  "& 

o 

-rH 

1      1             1 

i 

i    i 

1              1       1 

1     1 

i 

1 

rH     O 

rH 

rH 

<-i 

Tl 

5 

o 

Eh 

m 

U 

r-i 

rH 

CM 

O    COCO    UNCO 

^               CM  O  t- 

O                             r-i^O 

ON                            -*  C—  ON 

O              UNCM 

1     <H   .H 

0> 

1        t                1 

i 

i    i 

1              1       1 

HJHOW 

t-                  1      1 

CM 

rS 

1        1                1 

■ 

i    i 

1              1       1 

CM 

CO                                    rH 

rH                       1        1 

1 

fa 

1 

z 

1        1                1 

i 

i    r 

1              1       1 

1     1 

1 

a 

till 
1        1        1        1 
1        1        1        1 
1        1        1        1 
1        1        1        1 
1        1        1        1 
1      O      1      CO 

i 
i 

i 

i 
i 

i    i 
i    i 
i    i 
I    i 

i    i 
i    i 
i    i 

1       1       1       1       1 
1       1       1       1       1 
1       1       1       1       1 
1       1       1       1       1 
1       1       1       1       1 
1       1       1       1       1 
1       1       1       1       1 

1     1     1     1 
1    1    1    1 
1    1    1    1 

!  i  i  1 

1111 

1             III 
1             III 
1             III 
1              III 
1             III 
l               lid 
a             Ida 

1                    1      1 

1                    1       1 
1                    1      1 
1                    1      1 

i           a  ! 

1  1  1 
1  1  1 
1     1     1 

1  1  1 
1  1  1 
1    1    1 

1>         o 

1       rH       1      -P 

rC 

i    i 

i    d    i    ■    i 

1        H      1        1      p 

1      1      1      1 

a>             i   hh  hh 

d                  -rH      1 

1     1     1 

■PAtI 

1     rl      1     V 

□ 

p    i 

1      1      1      1 

•P 

■P                     1      a   rH 

■H                  rH      1 

1                    1             -P 

d  a  to 

1    S3     1     • 

d 

a  i 

>>  a   i    i   co 

1      1      1      1 

M                       III 

d             i  ho 

<a               O    I 

I     i    a 

■p  d  «> 

1     10     1     CO 

rH 

V     1 

a>  d   ■    ■    d 

ai           iad 

p                 1     Uh 

V 

O                    Ih      1 

I      1    as 

en       m 

1    A    1    9 

m 

•H  M 

co  >  a>  tj  « 

i     m     i    -h 

P3                    a   -rl   -P 

co             d   h   d   : 

•»  a 

d             d    i 

1       1      V 

I     0  -P  & 

M 

■P    U 

u  rH  u  a  o 

So  I  \% 

d   co   o 

a           Si  a  a 

hH  hH  o  J 

:    m 

rH                     O     d 

in 

i    3   a   o 

o  o 

d   >>  d   d  -P 

r->     CO     5   rH     U 

ai           a  >       on 

a           a   M 

t>  tri    o    ai 

1) 

»>    rH 

3  a    i    o 

U                 -H    O     0) 

M                   -H            hCI     3     01 

a        a   to  «d 

s> 

a   d   !»  o 

*    a  rH    u  ss 

O   <H   <H     d     a 
t*  Tl   rH     £     CO 

o           j3  o  a 

d               cChP  P  P    a 
rJ            u  a  u  a  a 

Or                   P      Ih 

h  a    O 

•rH     >     rH     CO 

O 

o            a  co  a 

<                3    O 

o  d  co 

b  < 

&££& 

O    V 

v   it   <u   d 

Z    Oh    O    £ 

i 

c 

J     C1   rH     o   hH 

>  w  M  M  X 

m 

•H    01    O    C 

>  S  Z  !. 

1    V 

:  eh 

O     01 

ca  o 

19 


. 


r-  mcvj 

r-i  r-t 


-*  m  t-  .d- 


-d-  t-  t-co 


CO     9   -H    -p 

^   a   ran 


lAW    OCO 
CM   IT\  CO  IT\J\0 


On  CO  M3    IA3D 

H  cm  m  itn  itn 
tr\  oj  on  en  ^t 


CJ  OJ  J-  no  . 

WHOO- 
r-l  CM  CM   <H  n 


-d-  on  .— i  ^n^ 
co  onco  on  m 


CO  on\o  o  I 

w  h  5  w* 

HOJOJH. 


ON  C—  O  Ol 
CM  -d  -si-  ON  c5 
t—  C—  itn-sJ:  i  * 


ON  ON  CO  NO  i 
t~NO   ITN-SF  . 


ir\  O  no  O  ■■ 
no  on  CM  ITN  t 

r—  t^-  its  t/N  t 


c-  cp  t^-d-  ^ 

vO  CO  CM  IT\  f 

HOJOJHQ 


NO  t— -d-  C-- 

H40COI 
ON  CM  CO  ITN  L 


SITN  on  CO  X» 
no  on  c—  rn 
ON  rH  c--  in  -=* 


t—  fO\0  rH   t 
H   t/MTN  D-  ( 


CM  on  t—  m  u 

N£)    r-l    O    «H    C 

On  CM  CO  no  U 


m  COCO  CM  - 
CM  NO  lT\CO  ' 

CM   m  CM  rH  i 


CM  ITN  i-i  t- 

CO  .H         CM     I  I  I 

!  I  1 

I  t  1 


(M 

IT\  r-l 

t- 

CO 

r-l 

OJ     1      1      1 

i    i    i 
i    i    i 

NO\r-IH 


I  I  I 
I  I  I 
I    I    I 


WlT\HO\ 

CO   r-l  CO      I  I ,  I 

I-     I  I    N  I 

I  I  I 


O)   ON  rH   UN 


I  I 
I  I 
I       I 


HIM!       I      1       I 


I    OJ     I      I      I      I 
I  I      I      I      I 

I  I      I      I      I 


I  I  I  I 
I  I  I  I 
I      I      I      I 


I    Cvll    I 


I  I 
t  I 
I    I 


TOilC 


ITN  ITN  t-i 

r-l 

1-1 

1        1 
1        1 
1        1 

t—  On  on  ON 

rH    On  rH  CO  I  1 

CM  I  1 

-.  I  I 


ITN  ITN  CM   CO 


rH    t-^- 
OJ-S 

OJ 

- 

rH 
CO 
ITN 

UN 

COH4 

m 
0 

ON 
CO 
OJ 

ITN 

IAh-  OJ 

i 

NO 
r-l 
O 

r-l 

cq  j  t- 

rlcO   ON 
■H 

OJ 

rH 
t- 

UN  CO -^ 

& 

o 

J- 

r-l 
,-1 

83^ 

t- 

r-l 

CO 

ON 

oivo-* 

OJ-=f 

Ol 

CO 
UN 

.* 

NO*" 

J  HOI 
r-l 

t— 

H 

^O 

<5 

OJ 

rH 

COOJMJ 
OJNO  O 

r-l 

H 

rH 

•4) 

CO 

J-   OJ   CO 
r-l 

ON 
H 

CO 
CO 

r-l 

\Q  -3-   Ol 
^  l/N  rr 

OJ 

ro 

rH 

f- 

ir\ 

CO 

co" 

NO-*    Ol 

^  ir\  co 

Ol 

ro 

rH 

o 

-*• 

OJ 

CO 

c-coj- 

r-l 

CM 

OJ 
00 

ir\ 

rH 

\o-=*  OJ 

-J    l/N  CO 

OJ 

rH 

s 

o" 

r-  co-* 

OJ 

rH 

QQM  i  j: 

to  to  +j 

C   J    «  H  I. 

■P   -p    Jh  to  O 

>•   3«  OS 

o    o    OJ  aj 

S01ZV 


s 

08  o 

■P  J3 

a  d 

o  '3 

2  HI 


8  3  >S-S  g£ 


i     a  ^H 

I       K  «H 

a  o  -h 

O    «H  O 

WtJ  flj 

(U    rH  CL, 


a 

OJ 

u 

■H 

Fh 

a 

«3 

a 

rH 

H 

0 

u 

'-() 

UN 

(1 

ON 

ci 

O   H-> 

a  a 

Jh    O 


a. 

0) 

a 

0 

rH 

o 

OJ 

. 

OCO 

a 

l/N 

aS 

u> 

•a 

0)  NO 

•H    rH 


O    rH 


^^.►-jco-^ 

rH|  LTNOll 

£t   ON 


